
Electric Light and
power Bonds

Pft.ALt.6s 19SO
P*w»«r »». . 1951

Mate* Pr. «s . 1942
PMW-S«-. 1947
psfefic Swv. 8« 1929

giiuttl*» Ca>t. Edison Ö* 19<44
fM0 Pow«r A Li. 5* 1937
0ntamClM.Lt.APr.5s 1933

Details and prices
oo -application.

Harris, Forbes & Co
«Fin« St., Cor. William

NEW YORK

L
Exeniptfrorrt nil Federal Income Taxes
Tax Free in the Stale of .Yen» Jcr.tcy

$77,000

CITY OF

Newark, N. J.
Registered 414 s

Legal investment for Sav¬
ings Banks, and Trust
Funds in New York, Mas¬
sachusetts and New Jersey.
MATtTUNrt Al'OrST 1, 19U

Price to Yield 4.25%
Descriptive Circular

upon request

^3ARTC AND.

CHMELTZER,
\t*mi*n New Tark S'»~k Rjrhuit«

It WALL BT. NEW TURK

Interest Rates
and Investments
The interest rate on com¬
mercial two-name paper, 60-
90 days, averaged 8% for
October, 1920, and 4.9% for
January, 1922.
This ha»s been reflected in a

general tendency toward a
smaller return on invested
capital, manifested by a sub-
«tantial increase in bond
prices during this period.
We are recommending for
investment purposes a first
closed mortgage 15 year
bond yielding nearly 7I/2%-
The issue is adequately se¬
cured on the property of a
well established, conserva¬
tively managed industrial.

Hambleton & Co.
Established Í8ÍJ

BALTIMOItF, >F.\V ÏOKK
rniLAUKLPHIA WASHINGTON

«A SECURITY, the value of
* *¦ which is largelv condicional
u«pon the earnings of a business,
is not an investment, it is a

venture."
From »n addren br

Tames H. Manning
P*#«u«i«nr Sarlonal Stunngs Bar.it

of the City ofAlbany
A Home Title guaranteed 5H%
tirst mortgage i> an investment.

Send for particulars

HOME TITLE
INSURANCE COMPANY
Capxtal and Surplus Over $1,300,000
51 Willoughby Street, Brooklyn
Bank ofManhattan Bui-ding, Jamaica

PURCHASE-SALE-OPINIONS
B*nk * Trnn» Compunj StocksCotton & Textile >111( st«i«U«

«iU»rant*.«Hl Railroad Mucks
liidiiKtriui Preferred Stocks

New \orl» A nkltn. Traction BondsI'nhllr I'ttlIt; * Mtc. ( «>. »imil-i'orelgn Government IJ«.n(K
Railroad Bonds

Special iltcnticrt lo inactive issues

FRANK P. WARD
KSTABI ISHED lt'14."// It H.s a Vnrkrt.l Deal ¡nit"

S."> M \!.l STB1 I I NKU YORK

High Grade Public utility
Preferred stcx-Jc with a remrd ot ten
years dividend payments returning

8 V4 % °n investment.
( ¡'rular R-23 on request.

* y^^AMYnJ^'^ÜtJtJL~~^^_C/ 15-25 Whitehall St.. New York

^/UHY has no investor trver lost ;dollar of principal or interés*n any security bought of S. W
iVtra» *., * S0? Wrtc for our book.w a-¿ and «learn the reason why.

S. W. STRAUS & CO.
Straus Building,tf-üth Avenue at 46th Street.

Investment
Information

Quittions of general interest to in¬vestors tri.'/ be answered in thin col¬umn, in tehieh case only initial» willhe used. Others will be answered >>ymtsit. Address all inquiries, inclos¬ing a stamped, addressed envelope, toFinancial Editor. The Tribune, Í.4Naseau Street, New York tity.
Bonds fe>r a Woman

Queat.!. r, Ha- been asked by an ac-die-aged »» ornan ¡.n a» to the Inveatmeni of sa\ Ingaamounting t.. a little v.-r »J.OOO. I do notlike to rely altogethei u_ -,» belief
o will appreciateadvice an to wheth.r >.>u «« luid -three of the follow-in* fc,ur bond« In de-nation» of JI.OOO each, andwhich would he your choice? Like moatof us, this person want» btaln aa largea return aa maj I... secured wilprinf-ipai and a**i,irnnr-e ,,f Interest Thebond»; New Torte Edlaon Company Bratlien arid refunding mortgage 6 Vis, due1941 Diamond v due 193« ».. wI "' Telephone 6b, due 1941. Westlng-house Electric 7s, due 1931, M- friendnow holds twenty-flva share» of StandardOH of N.»\». jeraey preferred and ¦¦.share» rf United State« Steel prefi>o would n it be li lined to m lieither, (hr,,igh In view of th" prob-.- ¦.. .!. rae- beim'

e well - ;,. r 8tockan I pul ne; nto soi ethll *''
>** would do that, »a.o you kindly sovhat you wi uld I

'¦ -' " ;-- 0. si eti anee»?.

Answer.Any four of the bonds youment on we believe would be Buitahle.The Diamond Match ?Hs arc less de¬sirable because of a callable featureIf you decide to sell the Standard Oilol New Jersey preferred you mightconsider Great Northern As, 1952,non callable, or Grand Trunk 6s 1936,yielding 5.80 per cent.

Colorado Industrial 5s
..¦,» why .-.. olorado tndusti ialgua rantec pal and Interest bvthf Colorado I'm-! and Iron Compan-¦ I io irni h cl os pi r than loi n idi

I, ilue in 1D4.I. nine » earsG. iv. S.
Answer- If you look back over therecord of recorded prices for the- pasteleven years you will find that therehas always been a marked disparitybetween Colorado Fuel and Iron 5s and( olorado Industrial Company G«. Asfar as we are able, to determine, thechief reason why the Colorado Fuel andIron 5s maintain a higher market liesin relative security. The Colorado In¬dustrial 5s, of which $31,939,000 are

outstanding, were originally securedby a irrst mortgage on all the com-
pany's property and by the deposit of$14,067,000 of the Fuel and Iron Com¬
pany's convertible debenture bonds.But in June. 1913, the debentures were
cancelled and the Industrial Company5s were made a direct lien on the Fueland Imn Company's property. They are
subject, however, to the $5,160,000 ofFue i and Iron ,0s.

Meaning of "Ex Dividend"
Question- Will you please answer the

¡ui (1 ) What is nn
i»\ dividend ati k '! do nol undei
why son e storks are listed u pn_perui ei "Regular D and hors
under "Ex-Dl-, ... -. >u onslrloiAllla-Chalmers common a business man'sInvestment? (3) When stoi are bi ughlough .. bank, doi h« bsi ittend to
(lie matter of registering stock In tlbuyer's name or should the buyei writith< com panj v. h o« e si le he has buught o

A !.. il
Answer Your first question can be

answered most clearly by an illustra¬
tion. A board of directors declares a
dividend of 2 p< r cent on a stock,payable April 1, to stock of record
March 15, for instance. That dividend

-, ¦. hi stock is recorder!
in his name on March 15. On thai da1
a person maj sell his stock and yetbe entitled to receive! the $0' dividend
on April 1, even tire.ugh he does not
actually own stock on the; paymentdate, The tl .. is equalized by the
deduction of _' points from the priceof the stocl on March 15, and the
Stock is thus described as selling "ex
dividend" $2 on March 15. The theoryis that if this stock were under no
other influence it would appreciate

ci lly Í'-! a share in the periodcovered by dividend payments. Usuallythis period is three months, although
many dividends are paid semi-annually.

your second question, we hold
'here is a speculative clement ir.
Allis-Chalmers common stock. If you

in a position to assume the
risk attached to dividend-paying com¬
mon stocks under resent business con¬
ditions, you might consider Allis-Chal¬
mers common as suitable, though what,
future prices may be wc could trot at-'
tempt to predict. When stocks are
bought through a banker the matter
of having the security registered in
the buyer's name is attended to by
the broker through whom the purchaser

Lade. Stn li a transfer is made be-
fore the stock is delivered.

Publie Utility Bond*
».. 1 .vriter is a c me

of you !umi» end the follow ing
li of ." is «.«. 01 show I have ai

ad» I. o My ago is fifty ain unma
ivo a salary of $2,000 p. r annum

and no« o- n 6 $1,000 b n ri 3d liberty,
pi .. v>4. -i Ct.000 bonds Uli Liberty,

$1,»0- Bu l*oi Bulld-
pci cnl f '¦ $1 100 .'- orthi rn

Pacific and ('.real Northern joint 6l/_s,
897; I $1,000 Kingdom of Denmark S per

905. Will have about $1,000 in n
lupie of w»--Us Would you consider .¦.-i

,\u Power and r.iKtii bond a safe
Investment You never mui tlon thi«
bond ivould it 1 sai'ei bujcifli and 17 .. per cent '.' I' ».
Answer- American Power and Light

Company R pe-r ce-i;t bond--, elated »May
o.'. 1921, run for twenty years. The
issue is not large, there being $3,500,-
000 authorized and outstanding. It i?
secured by pledge of about ST.000,000
bonds of underlying companies. The
company issued these bonds principally
to refund $2,200,000 of 6 per cent notes
which matured August 1, 1921. At the
time they were brought out money was
commanding a high rate, so the com-
pany had to pay accordingly for funds.
We believe- thej are entitled to a fairj rating as an investment. Many invest-
ors prefer the Pacific Cas and Electric
bond, however, although the yield is
lower

Harvester
vurn lor Wi you

whether you .¦ Interna ins Hi
p¡ èfei !.' -i r.ent í ol| the first rank, in -i te he depression in

thi farm Implement istry? Is it a suit
a I irehas he
bus .«.- ss woi also like to
know how It i -' in

p efern wb h at prese selle
., th same prlci as Harveste [
ferred Do you think American Smelting

Refining preferred is a safe Investment
and likely (o continue dividends?.Alisa

¦'A.
Answer- International Harvester

preferred does not rank with the high¬
est type oí preferred stocks, in our
opinion. We would not place it in the
--. -.. class with United State« Steel.

ran Car and Foundry, American
Bank Note, Union Pacific or Ateh ison
preferred. In the case of Harvester
preferred and Baldwin Locomotive pre¬
ferred we believe that the market price

Da
The Market

Hanker«» report a continued hroad <le-
mand for bonds of ail descriptions, In
eluding the rrr»-nt mus<» of unli«ted a-;
well a»» the listed securities. The re

I fTcrjngs have so far not impairedthe appetite of investors, and ther-? i«
not sufficient new financing in sijrht ma-
terially t«> influence the outlook, it is
thought. Liberty bonds yesterday werefirm, bul only the fourth 4%«» «¿ot into
new high «ground. The reel of the mar
ket \VH« active, with a Strong upwardtrend,
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Liberty Ronds Yesterday
î Via - <7 .98.16(9 "¦

ist 4s. t. . ». 9Í 0
M 4« 1942 98.206 9 F
1st 4 Vis. '3: »7 98.44 v 9Í
2d 4 Vis, m. 98.31 '¦
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Pre- »va r Issues
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4s, oup, 1925, 106% Q
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Foreign i,nvt. end Municipal Bonds

(Interest to be added)
Bid, Ask.

Argentina Inter 5s, 1945 . S3
Belgian 6-yr fis.102% 103%

il.» 7Vis, 194 5 .108% 108-%
do Ss. 1945 .108 108',-i

Bergen is, 1 945 .109% 110
Berne 8«, 1945 .112 % 113
Bordeaux Cs, 1984 . 8fi% 9fi%
Rrazll Ss, 1941 .105% 105%
Canada 5k, 1926 . 98 H 98 %

do 7 %e. 1929 .100 100%
do 68, 1931 . 97% 98

Chile 8a, 1941 .104 104%
do »a 1920 .101 »ii 101 %

Chin G-ov IIu Kug Ry 6s, 1961 62
ar.lfi Ri I94f.109

Copi nhag« n 5 %s, 1944. 91%
Cuba Ext« n 5s, 1944. 89%

do 6s :¦ A 1914 86%
il«, ¦! 1949 78%

Dei irlt 8s, 1941;.112
do Sa, A, 1948.112
do 8s B, 1946 .11 1 :Y 112
do 68, 1942 . 97 »a

Dutch Bast Indies 6s, 1947.... 94 V*
Framerlcan Indus Dev 7%s w I. 89
Frai».'" 7%s. 1941 .102%

<lo 8s. 19 4 7,.107
Italj .-y» 6%s . 9 4
Jupftn 4a, string loan 19H! ... 74%

do 4 Vis trina -, 1925 8 9 v,
do 4»,««, 2d h«?t 1925 88-14

Lj on 1 16-yr {«. 1934 86%
Mai 1936 ftf. %
Mexico « ¦' 4s, 1994. 4SV4
do sterling 5s, 194 9.;
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8s. 1040 .111% 112
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do-I.108% 108%
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forred. in our opinion
tive for you. it is on
the copper stocks, an<

\v!th a lair degree of
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worst behind it. The
tinuance of dividends
we ca.«not venture an

you are in a position t
ulative risk we think y
ter to purchase bom
stocks of only the higrh

relative invest-
n Smelting pre-

is too specula-
e of the best of

it ¡nay be said
confidence that
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question of con-
is one on which
opinion. Unless
o assume a spec-
ou would do bet-
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est grade.

I-1
four full columns of irt'

vestment questions and an¬

swers tcill he published in
The Tribune every Sunday
and Monday. On other days
one full column will appear.

Huntington Jackson & Co.
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43 Exchange Place New York
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To figure the precise yield on a bon-J It
s necessary to use yield tables, but the
approximate yield ran roughly be figured
jut by the following formula: Divide the
:losing quotation on a bond Into the rate
5f the annual return. If the bond Is selling
below par you must allow also for the
appreciation of the principal. To do this
subtract the market quotation from jjar,
or 100, and divide the remainder by the
number of years the bond has to run be¬
fore maturity. For example. If a 6 per
cent bond Is selling at 90 and has ten
years to run, th'i annual return will be 6.65
per cent. The difference between par and
the market price will be "o points, sub¬
tracting 90 from 100. Dividing ten points
by ten years, the quotation will be 1. This
figure is to be added to 6.66, which Is the
annual return, and the result, 7.06 per
cent, will give you the approximate yield.

Day's New issues
J. G. Whit« & Co. are offering at

prices to yield from 4.«35 to 4.25 per
cent a new issue of $120,000 Village
of Babylon, N. Y., 5 per cent road im¬
provement bonds, due 1923-1932.

Taylor, Ewart & Co., Halsey, Stuart
& Co., Stacy & Braun, A. B. Loach &
Co., KaufTman, Smith, Emert & Co., the
Detroit Trust Company and Lorenzo E.
Anderson & Co. offered yesterday S2,-
000,000 Jefferson County, Tex., Road
District No. I 5 per cent bonds, due
1923-1952, at price.'; ranging from 99%
for the middle maturities to par on
the remainder.

Columbia Gas Election
At the organization meeting of the

board of directors of the Columbia Gas
and Electric Company yesterday Philip
G. Gossler was re-elected president to
succeed A. B. Leach. Other offlci rt
were re-elected. Members of the exec¬
utive committeo incluil«; Murray IL
Coggeshall, W. W. Freeman, P. G.
Gossler, J. M. Ilutton, William P.
Philips and Charles P. Taft. For the
month of February the company re- I
ported gross earnings of $1,814.721, a:;
increase of $420,143. The surplus after
charires totaled $597,693, a gain of
$81,139.

Utah Power Net Drops
For the year ended January 31, 1921,!the Utah Power & Light Company re¬

ported net profits, after charges, de-
preciation and inventory adjustment,!of $980,220, contrasted with $1,047,414in 19120. Operating <.>arnings totaled i
$3,212,940, as compared with $3,199,755in the preceding year.

Paris Market Irregular
PARIS, March 30. -Prices moved ir¬

regularly on the Bourse to-day. Three
per cent rentes, 56 francs 90 centimes.
Exchange on London, 48 francs 55 cen¬
times. Five per cent loan, 70 francs
95 centimes. The dollar was quotedat 11 francs 10 centimes.

London Market QuietLONDON, March 30. Trading was
quiet on the Stock Exchange to-dayand prices showed irregular changes.Bar gold was quoted at 95s 3d;
money was loaned at 3% per cent. Dis¬
count rates were: Short and three-
month bills, S@3% per cent. Consols
for money were quoted at 6614, British
5 per cent loan at 98% and British
4^ per cent loan at 93V2.

Closing stock quotations were:
AtrhlHon.100%
11 * f) . 4 4 »^
Canadian Pao..167
C K- O. 70
Chg Ort VV. «'. %
Ht Paul. 26
Erie. IS

do 1st pf. 20%
Grand Trie 1 %
I C .116%
Louisvill«.130
M U" *¦ T «i

N V Cent!.
N'orC & Wesin
(int & Wpstn.
Pennsylvania..
Heading.
¦Southn riy
Southn Pac. 98 %17nIon Pao .151 Vi
t.* S Steel.101
De Heers. 10%Rand -Mines. ... 2%

26%

26

If -you now hold or contem¬

pla-e the purchase of Bonds
n- a long swing investment by
all meaz-s read

REPORTS
Barometer letter jnst off the
presa. It gives yoa the plain on-
biased facts and shows you
what must happen to the Bond
Market before the year isoat

Report oo RequestThis Barometer letter artd Booklet
"Cutting the Most Frvm Yottr Moraay"

is available for distribution to in»
tereated investors, gratis.
Tear out the Menno.now.and hand it
to yottr secretary when yrra tuértate the
mornhi'î's mail.
_*»_»___ MEMO "¦

FeJT Your Secretary
Write Roger W. Babson. president of
Bnbson's Statistical Organization.Welleatey Hills, 82, Ma«., as follows r
Pleas.»- s«*nr* me
Be_netin9S08
and booklet
"Getttng the
Most from Your
Moatay".frtatia.

CENTRAL UNION TRUST CO,
of Netv York.

SO Broadway.
ttf.A>e his

Bth Avenu- and 64Mb Street
Mmlison Avenue at 4'.nil Street
Capital. Surplus and I ndlviderl

Prollls $31,0-0,000.
_,_- " a *

Transactions Yesterday in Listed Stocks
Continued from piwMHrui: pageHigh. low. Dir. Net

1922. 1922. in S. Sale. Open. High. tow. Clone, chge. Hid. A%k.73 61 . United Drug. 4(X> 68 68 68 68 + % 68% 70
145 11934 8 United Fruit . 300 140 140 139 140 + 1 140 140%12I/4 71/2. United Ky Invest ... 30O 11% 11% 11% 11%+ % 11% U|33% 20', 4 Ho pf . 600 30'% 30'4 30% 30%+ % 30% 30%563,! 43% United Retail Store« 1400 45', 4 46V* 45% 44%. % 44% 45»
38% 16/« U 8 C I Ripe & Fdy 3200 33' z 33% 33' 4 33%. % 33 33« ¿79 50 5 do pf . 200 65V« 65V8 65 65 . % 65% 66
10% 2% . US Food Product» . . 300 5% 5% 5% 5%. % 5'/2 349% 37 . U S Ind Alcohol 3600 4734 43% 4634 4?1¿. % 47 47j%96% 90 7 do pf . 200 93 93 923,4 92%-. 1'4 92 93i
6438 55% . US Realty & Impvt. 1700 62'/8 64 62 64 + 2 63% 64|64% 51%-- V S Rubber . 3300 61% 62'/a 61'-'2 62'/j+ 1 02'/» 6.2%38 323/4-- 17 S Smelt & Ref 100 36'% 36'/« 36', 3 36%+ 1 36% 3»$%96% 92 5 U S Steel . 20900 95' 4 96 90% 95%-i- Vi 95'/2 9EJ%118 114% 7 do pf . 300 117% 117% 117% 117»/»+ % 117% 118
663/i 60% 2 Utah Copper. 1100 63'/a 63% 63'% 63%+ % 63% 64
16% 9% . Utah Sec Corp . 200 14% I6V4 14% 15%- 14% iel%93% 90 7 Van Raalte 1st pf 300 93% 93% 93% 93%+ 1%. 90% 93!/439% 30% Vanadium Corp 2600 387« 39% 38% 39 + % 38% 39
36% 27% Va-Car Chem . 1600 35% 35% 35 35 - 35 38%78% 67 do pf. 300 68% 68% 68'4 68'%. 1% 68 69
94% 44 6 Va Ir, Coal & Coke. 300 45 45 45 45 . % 43 46
11/8 6Va Vlvaudou . 1100 10% 10% 10 10 - 10 10%9% 6 . Wabaah . 3500 9% 9% 9% 9%+ % 9% hx31 19%. do pf A . 25400 29% 31 29'% 30%+ 1 30% 3«*%
10% 8% Western Maryland 1500 10 10% 10 10 - 10 18%
18% 13 do 2d pf. 600 17% 18 17% 18 + % 173,4 18
20% 1334. Western Raciflc. 300 19% 19% 19% 19%+ Va 19% 1|9i68 61% 6 do pf . 100 54 54 64 54 - 54 51%93% 89 7 Western Union Tel 300 96% 96% 96% 96'%- 96 96%
583a 49% 4 Weit Mfg . 1100 57% 58% 57% 57%. % 57% 5|
93/4 6 Wheeling & I> K_ 600 9% 9% 9'4 9% f % 9% 9%
20% 12','4 . do pf . 1500 20% 20% 20 20-%- 1 20% 20%
41% 35'% 4 White Motor«. 1300 39% 41 393/, 40%+ 1% 40% 40%
10% 7% . White Oil . 1600 9% 10% 9% 9%+ % 9% S%
16% 13 . Wickwirr Sp. St_ 600 14% 14% 14 14 . % 14 14%
9% 4'/2 . Willys Overland - 2500 8 8 7% 7%+ % 7% 8

44i/2 24 _ do pf . 600 38 39 38 39 + 1 38 38%
33% 25 Wi* Cent . 300 28 30'4 28 30%.+ 1% 29% 30%
167% 137 8 Woolworth . 6C0 164% 164% 164% 164% -(- 3/4 162 164
119 117 7 do pf . 100 118 118 113 118 - 117% 120

¡ E3 43% 4 W P & M . 1650 5C% 51% 50% 51%+ 1% 01% 62
70% 61% 6 W I' & M pf B. 200 60'4 69% 69%» 0S%4- % 6/ 69%
¦8|/a 6 .25 Wr-ght Aeio. 690 9 9 8% V/a- 8H .%


